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THE TOTAL OUTPUT OF THE ECONOMY 
THE NATION’S ECONOMIC BUDGET 
In the third quarter, consumer income and expenditures rose at about the same rate, thus maintaining the high savings 


ratio of the second quarter. With much smaller inventory accumulation, business investment dropped $6% billion at 
a seasonally adjusted annual rate. Government cash receipts rose by $4 billion, while payments rose by $5 billion. 
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TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
NOTE: SEE PAGE 2 FOR THE NATION'S ECONOMIC BUDGET TOTAL (GROSS NATIONAL PRODUCT). 


SOURCE: MIDYEAR ECONOMIC REPORT OF THE PRESIDENT, JULY 1951, APPENDIX A. 
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GROSS NATIONAL PRODUCT 





The gross national product rose by less than 1 percent between the second and third quarters of this year. Govern- 
ment security expenditures increased by more than 15 percent, and consumer expenditures rose moderately. Business 
investment dropped 10 percent as the rate of inventory accumulation declined. 








































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
300 —_— 300 
250 ph of 250 
GROSS NATIONAL PRODUCT 
200 ? a Sa = + 200 
a smnnerer” 
ans 
o PERSONAL CONSUMPTION EXPENDITURES 
150 3f —{150 
7] 
Y 
a 
100 os 100 
GROSS PRIVATE DOMESTIC INVESTMENT. aL senenessssseentnn 
50 al Corr erryyy i) em 50 
GOVERNMENT pannenene OF GOODS AND SERVICES 
ro) re ———— —— ro) 
NET FOREIGN INVESTMENT 
| 
aa ! l ! l Se Pane 50 | 
1940 42 44 46 48 50 3 a 2 3 4 \ 2 3’ 4 ' 2 | 
1949 1950 1951 1952 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) a COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
—o Government purchases of goods and 
Total gross Gross private : services 
Period national | ,,cOSUP. |" “domestic | Net foreign : 
product Shuses investment Total lean gy Other 2 
security 
Di itdikketiceéaneceos 91.3 67. 5 9.9 0.9 13. 1 1.3 11.8 
Di ticneheeeceseococes 213. 7 111. 6 ay —2.1 96. 5 87. 5 9. 0 
DE iteknhetiecoscences 211.1 146. 9 28. 7 4.6 30. 9 18. 5 12. 4 
DP tksbcnvencesesces 233. 3 165. 6 30. 2 8.9 28. 6 12.9 15. 7 
Ee 259. 0 177. 9 42.7 1.9 36. 6 15. 2 21.4 
ee 257. 3 180. 2 33. 0 5 43. 6 18.5 25. 1 
tet een cnascee 282. 6 193. 6 48.9 —2.3 42.5 18.8 23. 7 
Annual rates, seasonally adjusted 
1950: First quarter_.._.- 264. 4 184. 7 40.1 -—1.7 41.3 16. 4 24. 9 
Second quarter_-_.-. 275. 0 188. 7 47.9 —1.6 40. 1 16. 2 23. 9 
Third quarter. .... 287. 4 202. 5 47.3 —3.2 40.8 Sy. 3 23. 7 
Fourth quarter. ..- 303. 7 198. 4 60. 2 —2.7 47.8 23. 2 24. 6 
1951: First quarter. -__ _.- 318. 5 208. 2 59. 6 —2.3 52. 9 28. 3 24. 6 
Second quarter. _.- 325. 6 201. 7 63. 5 5 60. 0 34. 8 25. 2 
Third quarter *____ 328. 0 204. 0 57. 0 1.0 66. 0 40. 7 25. 3 


























1 Based on Treasury Bulletin break 
‘and related activities,’ Atomic Ene: 


ual ; expenditures by the 
§ Estimates based on a Ad 


Mutual 
data; by Council of Economic Advisers, 


Nots.—Detail will not necessarily add to totals because of rounding, 
Source: Department of Commerce (except as noted). 


-down of Federal budgetary expenditures adjusted to the concept of purchases of goods and services; includes “‘national defense 
Defense Assistance, and other unilateral transfers since 1947; excludes Federal Government sales. 
Government for other than “‘nationg] defense’’ and total expenditures by State and local governments. 





CONSUMERS’ PRICES 


Consumers’ prices maintained the same level between mid-July and mid-August, as declines in housefurnishings and 
food prices offset increases in rents and utility prices and the first rise in apparel prices since May. 
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1946 1947 1948 1949 1950 1951 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1935-39 = 100] 
Fuel, elec- | tHousefur- | Miscellane- 
Period All items Food Apparel Rent tricity, and aishin ous 
refrigeration gs 
1939 monthly average--_- 99. 4 95. 2 100. 5 104. 3 99. 0 101.3 100. 7 
1943 monthly average_-___ 123. 7 138. 0 129. 7 108. 7 107. 7 125. 6 115. 8 
1944 monthly average-_-_- 125. 7 136. 1 138. 8 109. 1 109. 8 136. 4 121.3 
1945 monthly average---- 128. 6 139. 1 145. 9 109. 5 110. 3 145. 8 124. 1 
1946 monthly average. --_- 139. 5 159. 6 160. 2 110. 1 112. 4 159. 2 128. 8 
1947 monthly average-_-._- 159. 6 193. 8 185. 8 113. 6 121.1 184. 4 139. 9 
1948 monthly average-_-___ 171.9 210. 2 198. 0 121.2 133. 9 195. 8 149. 9 
1949 monthly average--_- 170. 2 201. 9 190. 1 126. 4 137. 5 189. 0 154. 6 
1950 monthly average... 171.9 204. 4 187. 7 131.0 140. 6 190. 2 156. 5 
1950: August 15.-...--- 173. 4 209. 9 185. 7 131. 6 140. 2 189, 1 156. 8 
September 15...-- 174. 6 210. 0 189. 8 131. 8 141.2 194, 2 157. 8 
October 15.....--- 175. 6 210. 6 193. 0 132. 0 142. 0 198. 7 158. 3 
November 15. -.--- 176. 4 210. 8 194. 3 132. 5 142. 5 201. 1 159. 2 
December 15--.---- 178. 8 216.3 195. 5 132. 9 142. 8 203. 2 160. 6 
1951: January 15_....-.-- 181. 5 221. 9 198. 5 133. 2 143. 3 207. 4 162. 1 
ebruary 15._.-.-- 183. 8 226. 0 202. 0 134. 0 143. 9 209. 7 163. 2 
March 15.....-..- 184 5 226. 2 203. 1 134. 7 144, 2 210. 7 164. 3 
DT Plenencesens 184. 6 225. 7 203. 6 135. 1 144. 0 211.8 164. 6 
Tt Miccasencen 185. 4 227. 4 204. 0 135. 4 143. 6 212. 6 165. 0 
| GORE 185. 2 226. 9 204. 0 135. 7 143. 6 212.5 164. 8 
(3 oe: 185. 5 227. 7 203. 3 136. 2 144.0 212. 4 165. 0 
August 151_..__-_- 185. 5 227. 0 203. 6 136. 8 144. 2 210.8 165. 4 


























- 1A - o survey of food prices showed no change between August 15 and September 15, and indicated a rise of 0.2 percent from mid-September to the end of 
e month. 


Note.—Prices are for moderate-income families in large cities. 


The index has been revised, beginning with January 1940, to correct the downward bias resulting from the failure to take account of the differentials in rent between 


newly built housing and comparable existing dwellings. Certain changes, starting with January 1950, in commodity coverage and weighting were linked into the index 
providing an improved and consistent series. 


. Source: Department of Labor, 
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WHOLESALE PRICES 


Wholesale prices continued in September to display signs of increased stability, with food prices changing little, farm 


prices moving unevenly but tending upward, 


textile prices. 





and industrial prices declining very little in spite of a substantial drop in 
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PERCENT OF 1926 AVERAGE 
220 
200 a ——J 200 
FARM cate. 
18OFr 180 
160F- 160 
140 ;-—— ———4 140 
one ommer THAN FARM 
PRODUCTS AND FOODS 
(INDUSTRIAL) 
120+— ——_—_—— 120 
100 100 
7 Aa a 
| a Le Ae eee AO TONE MAT Mee” Mee viciaieeete 
JFMAMIJASOND[JVFMAMJIJASOND[JFMAMJIASON Ol F MAMJJASO ND]J FMAMJJASON OJ F alts 
1946 1947 1948 1949 1950 1951 
SOURCE. DEPARTMENT OF LABOR a COUNCIL OF ECONOMIC ADVISERS 
{1926= 100] 
Other than 
Period = — Farm prod- Foods farm products 
odities ucts and foods 
Lo BS A 98. 8 105. 9 99. 6 95. 5 
ee Sn ce enseodenneesseeus 121. 1 148. 9 130. 7 109. 5 
EE 152. 1 181. 2 168. 7 135. 2 
es  . ccnccneuenestensennons 165. 1 188. 3 179. 1 151.0 
a 155. 0 165. 5 161. 4 147. 3 
Se CE GUI, no rcccccccesencensesesss 161. 5 170. 4 166. 2 153. 2 
ES ee 166. 4 177. 6 174. 6 155. 2 
|S ae 169. 5 180. 4 177. 2 159. 5 
oe ee eae clin 169. 1 177. 8 172. 5 161. 5 
ig ai Se ao 171.7 183. 7 175. 2 163. 7 
| rn eee 175. 3 187. 4 179. 0 166. 7 
I ea nina 180. 1 194, 2 182. 2 170. 3 
I bp aiadliaci tah apenas nailed kanal iw eect 183. 6 202. 6 187. 6 171.8 
Sh ruts ea ge a | 184. 0 203. 8 186. 6 172. 4 
an er ee las 183. 6 202. 5 185. 8 172. 3 
Te a i alee anil 182. 9 199. 6 187. 3 171,.7 
tc eg 181. 7 198. 6 186. 3 170. 5 
Oe a a a 179. 5 194. 0 186. 0 168. 7 
SARA a SAREE re RS Se 178. 0 190. 6 187. 3 167. 3 
September ! = Se 177. 6 190. 2 188. 4 166. 8 
Week ended: 
EE 176. 8 189. 4 188. 5 165. 7 
re oe ee ae 176. 9 189. 7 189. 0 165. 7 
| ESSER rece a8 176. 4 188. 6 187. 9 165. 4 
- RE ee ee 176. 7 190. 5 188. 6 165. 1 
a i 177. 2 191.1 189. 5 165. 3 




















' Estimates based on change in weekly data. 
Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


The gradual decline in farm prices continued to mid-September, mainly a reflection of lower prices received for cotton 
and truck crops. For the first time in 1951 the parity ratio fell behind that of the same month in 1950. 
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1946 1947 1948 1949 1950 
% RATIO OF INDEX OF PRICES RECEIVED TO PRICES PAID, INTEREST, TAXES AND WAGE RATES. 
| SOURCE; DEPARTMENT OF AGRICULTURE 
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[1910-14= 100} 








Prices paid by 
Prices farmers (includ- 
Period received ing interest, | Parity ratio! 
by farmers taxes, and 
wage rates) 

ee Ge .. ss eienee ee iOneewiwede 95 123 77 
See OO BN io sn Sk ccwa ccc ccucccaseuscecosansscoss 158 152 104 
ee SO So occucdnenesedebseneasesnnsasnedene 2196 182 108 
ee SD OL, gcc cacededeseecnenéeeebeseseneeesun 2 234 207 113 
ry ee es bn be dend aecwknescdeuesnduseersuste 275 239 115 
Oy cicdcdewindasedeastenedatnesieseoss 285 259 110 
a 6 os eee eeeeasanebheeneneeneene 249 250 100 
ee Se Se cadctdccncncescessccsnccsocneoesoenes 256 255 100 
ee 267 257 104 
SE Ch cccdentidtmisenietesiimets ppesinwenekn 272 260 105 
CSE TERE EE ee StS SS ST eee ree 268 261 103 
bE ES er Ore ie eet ee ene 276 263 105 
DT Tid ccnetudednodesseeeunanwanneeneannad 286 265 108 

Rs ee Bite kedbitndhonsavinetacetiuenissasenneeaeces 300 272 110 
DT Sie cakcucceunconsseneneeunesanesennscenbanes 313 276 113 
MER Coe cee eae EASE ROR EERE ES 311 280 111 
a a rn aah eal 309 283 109 
ial he i alee ee edie Gilde cele 305 283 108 
ENS AE IA Ma eeat e eLreR 301 282 107 
ican a ted ine eka ebieke ead 294 282 104 
PEER eh ee ee i wae ek Rie Le eee Ee 292 282 104 
| ESTE Oe mip nne eet arene em ee 291 282 103 

















1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage rates. 
2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture. 
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STOCK PRICES 





All categories of stock prices at the end of September were below highs reached around the middle of the month. 
he composite index was almost back to the level of September 1. 
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a , ee 160 
100 —— a aoe a 100 
“S urmivies 
50 50 
af = ‘ a 
a oe oe or or ere eres i 
1940 41 42 43 44 45 46 47 48 49 50 YFMAMJI JV ASGONODISFMAMJI JV ASONOIVFMANMSI JVASBSONOD 
1949 1950 1951 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939= 100] 
ii Manufacturing = “ ‘Trade, 
: . von- rans- Tereiad nance, - 
Period pe. Total — durable | portation Utilities and Mining 
goods service 
Weekly average: 
SS re 90. 6 93. 4 92. 5 94, 2 99. 1 97. 7 86. 7 75.9 
ES 74.9 75. 5 73. 7 Tt. % 90. 8 69. 8 71.3 59. 7 
ll ae 108. 0 108. 9 104. 5 109. 1 140. 5 100. 8 1iF..1 93. 2 
Se 149. 6 146. 6 138. 8 154. 4 202. 6 121. 0 204. 3 125. 5 
i ah th ad ae b einlin in 132. 3 136. 2 124. 4 147. 0 158. 1 99. 4 156. 9 133. 2 
es is een wes 127. 6 132. 1 116. 0 147. 2 138. 8 98. 1 160. 5 129. 2 
ia tis ae tie 154. 1 165. 7 150. 4 180. 2 159. 9 107. 2 183. 8 143. 5 
1950: August..........-.- 154. 4 167. 6 151.8 182. 2 164. 5 105. 9 176. 6 146. 4 
September-_--_.---- - 159. 3 173. 3 157. 5 187. 9 168. 2 107. 1 187. 8 150. 3 
October__.....-.-- 164. 9 180. 3 166. 0 193. 7 171. 4 107. 8 198. 3 154. 5 
November-_...---- 165. 9 181.8 166. 0 196. 5 78, 1 107. 4 200. 8 157. 6 
December--------- 165. 2 180. 4 161. 7 197. 9 184. 4 106. 5 195. 7 159. 7 
1951: January__...------ 176. 7 194. 2 174. 8 212. 3 202. 0 110. 3 205. 1 175. 9 
February...-..-..- 184. 0 203. 0 181. 6 222. 8 213. 1 112. 1 213. 2 184. 2 
March...._...---- 179. 9 198. 4 178. 2 217. 0 200. 0 112.9 209. 7 176. 7 
eS 183. 1 203. 8 181. 2 224. 8 201. 9 111. 4 207. 8 183 4 
 & 181. 6 202. 6 175. 3 228. 1 196. 7 110. 4 206. 0 187. 7 
SUMO Vos........- 178. 8 199. 9 168. 9 228. 7 188. 3 109. 9 200. 9 186. 0 
— | 181. 8 204. 4 170. 3 236. 2 187. 9 111.2 202. 2 195. 2 
| 189. 7 214.8 178. 5 248. 8 195. 5 114. 1 206. 0 218. 6 
September--_---- --- 194. 4 220. 4 185. 2 253. 0 203. 6 115. 0 214. 4 230. 9 
Week ended: 
1951: September 1------- 192. 2 218. 0 181. 8 251. 8 197. 0 114. 9 207. 9 223. 5 
TN a i 195. 3 221.7 184. 3 256. 5 202. 0 115.9 212. 2 229. 2 
a 196. 5 223. 2 186. 6 257. 3 204. 8 115. 0 215. 5 237. 6 
eS 193. 5 219. 0 185. 1 250. 2 203. 9 114. 9 215.8 228. 3 
_ Sa 192. 5 217. 5 184. 7 248. 1 203. 6 114.3 214. 3 228. 4 





























1 Includes 265 common stocks, distributed as follows: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 


transportation, 28 for utilities, and 32 for trade, finance, and service. 


Source: Securities and Exchange Commission. 











EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


Nonagricultural employment declined almost 900,000 in September but was still more than 600,000 higher than 
September a year ago. Unemployment showed practically no change. 
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SOURCE: DEPARTMENT OF COMMERCE. 
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Civilian labor force Unemploy- 
- ment as per- 
Period — Employment ! Unem- cent of total 
ota Total Agricul- | Nonagri- ploy t civilian 
- tural cultural ene labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average__.--.---------- 55, 230 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average_-_-..-..-------- 54, 630 53, 960 8, 950 45, 010 670 1,2 
1947 monthly average__-_------------ 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average___-.--------.-- 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average_-__-.---------- 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average--..---.-------- 63, 099 59, 957 7, 507 52, 450 3, 142 5.0 
SE i cccncace ececdcuwescen 64, 867 62, 367 8, 160 54, 207 2, 500 3. 9 
0 ne 63, 567 61, 226 7, 811 53, 415 2, 341 3.7 
0 ee 63, 704 61, 764 8, 491 53, 273 1, 940 3. 0 
EEE 63, 512 61, 271 7, 551 53, 721 2, 240 3. 5 
PE ctcddneketecereeeceu 62, 538 60, 308 6, 234 54, 075 2, 229 3. 6 
SOEs DI, nck ntccducsseessdeson 61, 514 59, 010 6, 018 52, 993 2, 503 4.1 
i a a a ic etal 61, 313 58, 905 5, 930 52, 976 2, 407 3. 9 
i inicnnewkenenehudcnneed 62, 325 60, 179 6, 393 53, 785 2, 147 3. 4 
ST tithics anes eee meebiae: 61,789 60, 044 6, 645 53, 400 1, 744 2.8 
| OR RGAE ACRE A 62,803 | 61,193| 7,440| 53,753 1, 609 2.6 
EERE IRR Roa 63, 783 61, 803 8, 035 53, 768 1, 980 3.1 
RISERS SEP Re 64, 382 62, 526 7, 908 54, 618 1, 856 2.9 
PRR oc cc cae sce peneeane we 64, 208 62, 630 7, 688 54, 942 1, 578 2.5 
Ee 63, 186 61, 580 7, 526 54, 054 1, 606 2.5 














1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 


Notg.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
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NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Manufacturing employment increased 140,000 in August with the largest gains occurring in nondurable goods indus- 
tries. Construction employment continued to rise to a new high, while a slight decline was registered in trade. 
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SOURCE: DEPARTMENT OF LABOR 
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[Thousands of wage and salary workers ') 









































. Govern- | Transpor- 
Manufacturing Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 

Total Durable | Nondu- tion service State, public 

goods _|rable goods local) utilities 
1939 monthly average-_____ 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average-__-__ 17, 381 11, O77 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average-__.___ 14, 461 7, 739 6, 722 1, 661 8, 612 6, 207 5, 607 4, 023 852 
1947 monthly average__-___ 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average__.__ 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average_____ 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average___-_- 14, 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4,010 904 
1950: July.-....-......- 14, 777 7, 978 6, 799 2, 532 9, 390 6, 672 5, 741 4, 062 922 
August...........- 15, 450 8, 294 7, 156 2, 629 9, 474 6, 664 5, 793 4, 120 950 
September. ________ 15, 685 8, 423 7, 262 2, 626 9, 641 6, 643 6, 004 4, 139 946 
October... ........- 15, 827 8, 618 7, 209 2, 631 9, 752 6, 578 6, 039 4, 132 939 
November. _______- 15, 765 8, 664 7, 101 2, 571 9, 896 6, 543 6, 037 4, 123 938 
moti wld Re « 15, 789 8, 717 7, 072 2, 403 10, 443 6, 522 6, 376 4, 125 937 
1951: January. __...__..- 15, 784 8, 742 7, 042 2, 281 9, 592 6, 497 6, 088 4, 072 932 
February -___._____ 15, 978 8, 877 7, 101 2, 228 9, 554 6, 496 6, 122 4, 082 930 
March a | 16, 022 8, 969 7, 053 2, 326 9, 713 6, 536 6, 217 4,112 924 
Spel Lpeaddikallvench 15, 955 9, 093 6, 952 2, 471 9, 627 6, 610 6, 292 4, 132 911 
RCS + ibas wibiae ge 15, 853 8, 975 6, 878 2, 598 9, 683 6, 673 6, 377 4, 137 915 
SRE Ee 15, 950 8, 996 6, 954 2, 687 9, 733 6, 728 6, 377 4, 159 925 
Si échenctinane. 15, 829 8, 855 6, 974 2, 749 9, 657 6, 758 6, 356 4, 180 907 
eee *.. ne 15, 970 8, 900 7, 000 2, 796 9, 627 6, 756 6, 400 4,195 926 
' all full- and Ww salary w who work receivec during the pay perio« ing neares 
SME Ten, eleadisumpeisteee, core ianed norman decnenin weenie sist parooumel of the seced forces "Total decived hom tae cathe eat ae 
Parable < eeeetare! employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 
cupored servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 


el of population, whereas the estimates in this table are based on reports from employing establishments, 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The workweek in durable goods manufacturing increased \4 hour in August but was still below that of a year ago. 


In 
nondurable goods manufacturing, it declined slightly. 
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SOURCE: DEPARTMENT OF LABOR, COUNCIL OF ECONOMIC ADVISERS 














{Hours per week, selected industries '] 





























Manufacturing — 
: uilding : 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 

1939 monthly average.-...-..--------- 37.7 38. 0 37.4 (2) () 

1943 monthly average-----.--------- 44.9 46. 6 42.5 (2) (2) 

1946 monthly average.-----.-------- 40. 4 40. 2 40. 5 (2) (2) 
1947 monthly average_.---..------.--- 40. 4 40. 6 40. 1 (?) 40. 3 
1948 monthly average.--.----------- 40. 1 40. 5 39. 6 37. 3 40. 3 
1949 monthly average. --.-..--.------ 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average-......---------- 40. 5 41.2 39. 7 36. 3 40. 5 
er 40. 5 41.3 39. 5 37. 0 40. 9 
Scckeu ner neuneenwenseues 40. 5 41.1 39. 8 36. 9 41.2 
SO ee ee 41.2 41.8 40. 5 37. 6 41.1 
PEs aneucevensdaccecans 41.0 41.7 40. 1 36. 7 40. 4 
SE cccackacnsnesskesens 41.3 42.1 40. 3 37. 4 40. 3 
PO icantceenunennneeecs 41.1 41.8 40. 3 37. 3 40. 0 
PR atincccccnndnveneson 41.4 42. 2 40. 5 36. 7 40. 7 
ee 41.0 41.5 40. 2 36. 7 40. 3 
PED oc nnncceescesoseecess 40. 9 41.6 40. 0 35. 3 40. 1 
Dl indinkinnamudadeamthned 41.1 41.9 40. 0 35. 8 39. 7 
Ser 41.0 42. 0 39. 7 36. 8 39. 9 
Ss ccksaeneseeensncesaseene 40. 7 41.8 39. 3 37.5 39. 8 
PD os ndcoccenesounencouseus 40. 8 41.8 39. 5 37. 7 40. 3 
BE Fivcentaccbeeeneesusereee® 40. 3 41.0 39. 3 38. 1 40. 8 

PE Se eee ere 40. 4 41.5 39. 1 (?) (?) 

1 For production and related workers. 3 Not available. ‘Preliminary estimates. 


Source: Department of Labor. 
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earnings in manufacturing were unchanged between July and August. 
able goods segment was offset by a decline in the nondurables. 





A slight increase in the dur- 
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# CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE OF 1950:100 
SOURCE: DEPARTMENT OF LABOR. 
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[Production and related workers in selected industries] 















































: Durable goods | Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current} 1950 |Current} 1950 |Current} 1950 | Current! 1950 |Current] 1950 
dollars | dollars!| dollars | dollars!| dollars | dollars'}| dollars | dollars!| dollars | dollars? 
1939 monthly average - - ---_- $0. 633 | $1.095 | $0. 698 | $1. 208 | $0. 582 | $1. 007 (?) (?) (?) (2 
1943 monthly average - _-__- . 961 1. 335 1. 059 1. 471 . 803 1. 115 (?) (?) (?) (?) 
1946 monthly average _ _-_-_- 1. 086 1. 337 1. 156 1. 424 1. 015 1. 250 (?) (?) (?) (?) 
1947 monthly average __--__- 1, 237 1. 333 1, 292 1. 392 .. £71 1, 262 (?) (?) $1. 009 $1. 087 
1948 monthly average . _--__- 1. 350 1. 350 1. 410 1. 410 1. 278 1. 278 | $1. 848 | $1. 848 1. 088 1. 088 
1949 monthly average _ _- -_-_- 1. 401 1. 415 1. 469 1. 484 1. 325 1. 338 1. 935 1. 955 1. 137 1. 148 
1950 monthly average. --_-- 1. 465 1. 465 1. 537 1. 537 1. 378 1. 378 2. 031 2. 031 1. 176 1. 176 
1060: July..-............. 1. 462 1. 461 1. 533 1. 531 1. 375 1. 374 2. 006 2. 004 1. 189 1. 188 
August_............. 1. 464 1, 451 1. 539 1. 525 1. 374 1. 362 2. 021 2. 003 1. 192 1, 181 
September_..........| 1.479 1. 456 1. 562 1. 537 1. 379 1. 357 2. 067 2. 034 1. 200 1. 181 
October_............ 1. 501 1, 469 1. 577 1. 543 1. 404 1. 374 2. 082 2. 037 1. 199 1. 173 
November._......__. 1. 514 1. 476 1. 587 1. 547 1. 419 1. 383 2. 093 2. 040 1. 198 1. 168 
( SS Gare 1. 543 1. 484 1. 619 1. 557 1. 443 1. 388 2. 120 2. 038 i. 187 1. 141 
1951: January..........__. 1. 555 1. 473 1. 630 1. 544 1. 456 1. 379 2. 135 2. 022 1. 237 1. 171 
February.........--. 1. 561 1. 460 1. 639 1. 533 1. 458 1. 364 2. 157 2.018 1. 236 1. 156 
March...........__. 1. 571 1. 464 1. 654 1. 541 1. 460 1. 361 2. 163 2. 016 1. 233 1. 149 
y joy eer Be. 1. 578 1. 469 1. 659 1. 545 1. 465 1. 364 2. 167 2.018 1. 249 1. 163 
SERRE GE 1. 586 1. 470 1. 665 1. 543 1. 474 1. 366 2. 182 2. 022 1. 252 1. 160 
June SEAS fA . 1. 601 1.487] 1.686] 1.565] 1.483 | 1.377] 2.194] 2.037 1. 256 1. 166 
(ss RR 1. 602 1. 485 1. 688 1. 564 1. 487 1. 378 2. 196 2. 035 1. 261 1. 169 
/- 1 SS 1.602 | 1.485] 1.693] 1.569| 1.480] 1.372 (?) ) (?) (?) 
oa dollars divided by consumers’ price index on base 1950 = 100. 
s ‘estimates. 
Source: Department of Labor, 


AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings in manufacturing rose to $64.72 in August. 
amounted to slightly more than $1.00. 
hourly rates and the shorter workweek. 


The increase in durable goods manufacturing 
here was some decline in nondurable earnings reflecting both the lower 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Production and related workers in selected industries] 
: Durable goods {Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current} 1950 |Current} 1950 | Current} 1950 | Current| 1950 |Current} 1950 
dollars | dollars!} dollars | dollars!} dollars | dollars!| dollars | dollars!| dollars | dollars! 
1939 monthly average- - - - -- $23. 86 | $41. 28 | $26. 50 | $45. 85 | $21. 78 | $37. 68 (2) (2) (2) (?) 
1943 monthly average- ----- 43. 14 59. 92 49. 30 68. 47 34. 12 47. 39 (?) (3) (2) (3) 
1946 monthly average- ----- 43. 82 53. 97 46. 49 57. 25 41. 14 50. 67 (?) (?) (?) (?) 
1947 monthly average------ 49. 97 53. 85 52. 46 56. 53 46. 96 50. 60 (?) (?) $40. 66 $43. 81 
1948 monthly average- ----- 54. 14 54. 14 57. 11 57. 11 50. 61 50. 61 | $68. 85 | $68. 85 43. 85 43. 85 
1949 monthly average- ----- 54. 92 55. 47 58. 03 58. 62 51. 41 51. 93 70. 95 71. 67 45. 93 46. 39 
1950 monthly average- ----- 59. 33 59. 33 63. 32 63. 32 54. 71 54. 71 73. 73 73. 73 47. 63 47. 63 
Dee? Mice dacccse sacks 59. 21 59. 15 63. 01 62. 95 54. 73 54. 68 74. 02 73. 95 48. 99 48. 94 
pO re ee 60. 32 59. 78 64. 33 63. 76 55. 65 55. 15 75. 99 75. 31 48. 99 48. 55 
September_....-.---- 60. 64 59. 69 65. 14 64. 11 55. 30 54. 43 75. 86 74. 67 48. 48 47. 72 
October.............< 61. 99 60. 66 66. 39 64. 96 56. 58 55. 36 77. 87 76. 19 48. 32 47. 28 
November_.--------- 62. 23 60. 65 66. 34 64. 66 57. 19 55. 74 78. 07 76. 09 47. 92 46. 71 
December-.--------- 63. 88 61. 42 68. 32 65. 69 58. 44 56. 19 77. 80 74. 81 48. 31 46. 45 
a 63. 76 60. 38 67. 65 64. 06 58. 53 55. 43 78. 35 74. 20 49. 85 47. 21 
BOPUAPY..0.6.<.<4<- 63. 84 59. 72 68. 18 63. 78 58. 32 54. 56 76. 14 71. 23 49. 56 46. 36 
MEE cccacusoeuce 64. 57 60. 18 69. 30 64. 59 58. 40 54. 43 77. 44 72.17 48. 95 45. 62 
ee 64. 70 60. 24 69. 68 64. 88 58. 16 54. 15 79. 75 74. 26 49. 84 46. 41 
eens 64. 55 59. 82 69. 60 64. 50 57. 93 53. 69 81. 83 75. 84 49. 83 46. 18 
CO 65. 32 60. 65 70. 47 65. 43 58. 58 54. 39 82. 71 76. 80 50. 62 47. 00 
3 ere 64. 56 59. 83 69. 21 64. 14 58. 44 54. 16 83. 67 77. 54 51. 45 47. 68 
| eer 64. 72 59. 98 70. 26 65. 12 57. 87 53. 63 (?) 2) (?) () 



































1 Current dollars divided by consumers’ price index on base 1950= 100. 
2? Not available. 
3 Preliminary estimates. 


Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


Industrial production rose slightly in September, but did not regain second quarter levels. In durable goods manu- 
facturing, defense industries increased production over August; in nondurables, textile output continued below June. 
In the minerals group, coal output was above August. 
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[1935-39= 100, seasonally adjusted] 





























a Total Manufactures . 
e industrial inerals 
: Durable | Nondura- 
poomuction =Total goods able goods 

‘ 1943 monthly average___._____ 239 258 360 176 132 
1946 monthly average____.____ 170 177 192 165 134 
1947 monthly average___..____ 187 194 220 172 149 
1948 monthly average.__._.___ 192 198 225 177 155 
1949 monthly average________- 176 183 202 168 135 
1950 monthly average_._..____- 200 209 237 187 148 
1950: August__..........___- 209 218 247 195 159 
September. ________.__- 211 220 251 194 163 
ins acueccoence 216 225 262 196 166 
November__..__.._.___ 215 224 260 195 160 
December............._- 218 229 268 197 157 
1951: January. ___---___.-_-- 221 231 268 201 164 
February... ...-.....--- 221 232 271 201 158 
ie 222 234 277 199 158 
Picdiakddakeneces 223 234 279 198 164 
eo ee ere 222 233 276 198 165 
Benign aig lea 221 231 274 197 165 
Se 213 223 266 189 156 
| SSS 218 228 269 194 165 
September!__.._________ 220 230 273 195 166 
4 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production picked up from the summer lows by the first week in October. Bituminous coal output rose in Sep- 


tember from the previous month, although remaining below production last year. Motor vehicle assemblies were 
somewhat below the average weekly rate in August. 
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Steel! Electric power,| Bituminous Coss and 
Period Percent of by utilities coal truck: 
Thousands of theasetiont (millions of (thousands of (n ie a 
net tons aneey kilowatt-hours)| short tons) ? oe 

Weekly average: 
0 a ere 1, 628 93. 0 4, 821 2, 058 92, 163 
Ne te ee eee ore oe 1, 695 94. 1 5, 300 1, 948 82, 340 
ao a ah ae i la i 1, 496 81.0 5, 500 1, 427 120, 350 
Diical see ackuscusewnnaacees 1, 857 96. 9 6, 183 1, 673 153, 546 
te Css ccnenncnsenande 1, 861 96. 5 6, 335 1, 855 177, 415 
SS 1, 917 99. 4 6, 360 1, 892 169, 631 
DE ied eaueeewasoge 1, 976 102. 4 6, 522 1, 976 174, 346 
i tinnnnbeneead 1, 870 97.0 6, 615 1, 820 141, 002 
Deocember...........<.... 1, 890 . 98. 0 6, 852 1, 900 149, 905 
SURES Se iactewsncencccaees 1, 996 99. 9 6, 866 1, 980 133, 950 
0 ea 1, 941 97. 1 6, 948 1, 685 151, 052 
ES eee 2, 048 102. 4 6, 827 1, 662 170, 253 
RE Cikcckbimasveeeeednane 2, 061 103. 1 6, 722 1, 734 152, 948 
ied seins tla see ein one 2, 053 102. 7 6, 557 1, 638 140, 461 
Wide cteecaneecudaxeee 2,018 100. 9 6, 804 1, 726 147, 582 
ME Sa a usescinahacn sues 1, 964 98. 2 6, 699 1, 706 112, 166 
DO Re ree 1, 969 98. 5 7,078 1, 747 119, 302 
PT Ticcncnicanexens 2, 007 100. 4 Oto Nocu wen dwceccon 116, 064 

Week ended: 

1061: September 1.............. 1, 995 99. 8 7, 146 1, 766 131, 240 
Bec at ke ee 1, 965 98. 3 6, 795 1, 847 97, 547 
AER 1, 999 100. 0 7, 138 1, 810 129, 489 
eee 2, 023 101. 2 7,014 1, 817 128, 541 
_ “Re eee 2, 041 102. 1 Peay sv occecewaewees 108, 679 
Ooteer Bocociccecccauee 2, 051 fi | ee ea ee 
1 Weekly data are scheduled rates of operation; oy figures are for actual output except latest month which is an average of the weekly estimates. Percent 
of capacity based on weekly net ton capacity of 1,749,928 for 1947, 1,802,476 for 1948, 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 
1, 1950, and 1,999,034 beginning January 1, 1951. 2 Daily average for week. 3 Preliminary estimates. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 1 3 
89800—51——3 





PRODUCTION OF SELECTED MANUFACTURES 


In August, machinery and lumber output recovered part of the July dip. Nonferrous metals production dropped for 
the third month due chiefly to lower output of copper and zinc. mong the nondurable goods industries, textiles 
rose and chemical products continued a rise which has been uninterrupted since the spring of 1950. 
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PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) | 
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we \ 4 ' \ 
? a4 SN ee ee i 
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AND PRODUCTS . 
yoo tebbLtt ttt) Lippert roo LLL LLL LL peep 
1940 42 44 46 48 50 1949 1950 1951 1940 42 44 46 48 50 1949 1950 1951 
SOURGE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{1935-39= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous} Textiles | Petroleum | Manufac- : 
wee sot and Machinery} metals and and and coal | tured food eeienl 
products products | products | products | products P 
1943 monthly average___-__..- 208 129 443 267 153 185 145 384 
° 1946 monthly average--.-.--_.- 150 131 240 157 162 173 149 236 
1947 monthly average-----_-- 195 143 276 187 163 193 157 251 
1948 monthly average_-_..... 208 145 277 193 170 218 159 254 
1949 monthly average. -__.-.. 188 130 234 160 147 209 163 241 
1950 monthly average. --_-...- 229 159 270 207 182 229 164 263 
1950; July.............-.-.- 228 151 265 202 165 229 167 263 
August_...........-.. 236 165 279 212 189 238 168 269 
September_........... 245 166 283 216 191 243 167 271 
October_.........--.- 253 166 303 223 197 251 162 277 
November..__.......- 246 | 169 311 227 193 253 161 280 
aS Se ee 253 173 321 227 194 263 165 283 
1951: January..........---.-. 255 171 322 224 194 272 168 287 
'  February...........-- 252 169 328 217 194 269 166 288 
SSE yee 263 169 335 209 188 269 167 292 
Pttbcatdsecoosbbee 264 170 337 210 185 255 168 296 
IS FT 1 a ee 263 163 336 205 190 263 167 298 
PD Micuccdssbiobabee 261 153 338 204 185 263 165 302 
Pi inadecaslliabicse 253 142 327 198 165 261 164 304 
August 4.__.__.......- 253 152 332 193 172 261 163 307 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 











NEW CONSTRUCTION 


There was little change in total new construction outlays in September, as increases in government construction some- 
what exceeded declines in private. The level of total construction was slightly below that of a year ago. 































































































[ MILLIONS OF DOLLARS meee eaaieaaals dee | 
3,000 — LLL re aaa: Te 
ADJUSTED FOR SEASONAL VARIATION 
anes! —_—_—______ — ee . 12500 | 
| | 
TOTAL CONSTRUCTION | 
| | 
2,000 ne _ —-—— | 2,000 | 
| 
TOTAL PRIVATE | | 
1,500 : | 11,500 | 
| 
PRIVATE fray | | 
(NONFARM) 
—= ie o~ | 
1,000 — ee Nite -_— | 
-* OTHER PRIVATE in 
mat ee _ 
an” on” | 
i | 
one nl FEDERAL, STATE, AND LOCAL _ - 7 _ | mm | 
| | 
| 
° L i aes } J ! l l | | l | l i l | ! L | | | \ | l | it l ! | ° 
1949 1950 1951 | 1952 | 
SOURCES OEPARTMENT OF COMMERCE AND DEPARTMENT OF CAROR OUNCIL CONOMIC ADVISERS | 
[Millions of dollars, seasonally adjusted] 
Private construction Federal, 
Period ee Total Residential Other State, and 
° private (nonfarm) local ! 
1939 monthly average__.._...------- 683 366 223 142 317 
1943 monthly average..............- 1, 173 285 143 142 888 
1064 monthly average.........-....~ 438 182 68 114 256 
1946 monthly average............-.- 1, 000 803 335 469 197 
1948 monthly average___.....------- 1, 798 1, 389 715 674 409 
1949 monthly average__.__.--------- 1, 883 1, 350 691 659 532 
1950 monthly average_.--._--------- 2, 325 1, 732 1, 050 682 593 
Ee 2, 407 1, 840 1, 151 689 567 
act bndbibhnaeneonen 2, 461 1, 860 1, 161 699 601 
I en accu gpeecacmanu 2, 479 1, 860 1, 134 726 619 
November. .................. 2, 498 1, 833 1, 078 755 665 
WIGOG NE oe cc ccdscescccewsee 2, 439 1, 807 1, 055 752 632 
BOGE tN oon os bdo baccecccucce 2, 501 1, 825 1, 049 776 676 
RN ee ang Se oD 2, 572 1, 908 1, 103 805 664 
ES eae ee een ee 2, 672 1, 916 1, 078 838 756 
Reece teae eee. Soe 2 ou 2, 645 1, 846 991 855 799 
Dara neu a anew eae ek nace 2, 523 1, 733 864 869 790 
citi Lie blk bala age 2, 495 1, 717 846 871 778 
EE Eee ats ee hve re 2, 455 1, 705 831 874 750 
PS RR ee ee eee 2, 437 1, 673 804 869 764 
PERRO! ?. occ anccenccnes 2, 446 1, 654 796 858 792 
1 Includes public residential construction. Sources: Department of Commerce and Department of Labor. 
2 Preliminary estimates. ; 
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NEW HOUSING STARTS 
New housing starts declined by 1,000 in August to 85,000, just under the August levels of 1947 and 1948. 








































































































a THOUSANDS OF UNITS THOUSANDS OF UNITS 
200 200 
NEW NONFARM DWELLING UNITS 

1$0 

100 

50 

o | | | | | | | 0 
J F M A M J J A S ) N D 
| SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 1950 1951 

EE a 39, 300 538, 500 50, 000 78, 700 85, 900 
Rn aioe abwen 42, 800 50, 100 50, 400 82, 900 80, 600 
ee ake awe 56, 000 76, 400 69, 400 117, 300 93, 800 
NT eg ccc eoccnee 67, 100 99, 500 88, 300 133, 400 96, 200 
DPC att oath nacnnnccctaaccnaea 72, 900 100, 300 95, 400 149, 100 101, 000 
es Ae. cee cnwececen 77, 200 97, 800 95, 500 144, 300 1130, 000 
le es ow cccekacseccce 81, 100 95, 000 96, 100 144, 400 186, 000 
ee cenensececiccecces 86, 300 86, 700 99, 000 141, 900 185, 000 
September een oon aden es we eee 93, 800 82, 300 102, 900 120, GOO |...........<. 
ESS ge 94, 000 73, 400 104, 300 TO, OOO [ow cnnccccccs 
ee noc cocscenncceces 79, 700 63, 700 95, 500 j- } eee 
ES eee 58, 800 52, 900 78, 300 Oe EU leowcnccesscs 
ES eae 849, 000 931, 600 1, 025, 100 1) B08, O00 ccusccccess 
Monthly average------...------ 70, 750 77, 600 85, 425 ee 
! Preliminary estimates, Source: Department of Labor. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Nonfarm plant and equipment expenditures in the third quarter of 1951 are estimated at an all-time high, 45 percent 
above the third quarter of 1950, with manufacturing facilities outlays 78 percent above those of the third quarter 
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SOURCES. SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 











{Millions of dollars, annual rates, not adjusted for seasonal variation] 
































; Transportation : Commercial 
Period Total! | Manufac-| Mining Electric and | and miscel- 
i Railroad Other oS a laneous ? 
SRE ictcencnvacneiessuesecsake 5, 200 1, 930 380 280 280 480 1, 850 
ee eer er ee ee 8, 190 3, 400 680 560 340 710 2, 490 
eer 6, 630 3, 210 440 550 320 630 1, 480 
Ree re 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
De ooh te cadeebeeceseceunence 18, 120 7, 250 740 1, 350 520 3, 140 5, 120 
Pee watcncciesesseusesacuueKs 18, 560 8, 220 680 1, 140 440 3, 170 4, 920 
BOS fe ceases . ieee 24, 830 12, 830 870 1, 580 520 3, 680 5, 360 
1949: First quarter__...-...---- 17, 850 7, 410 760 1, 420 520 2, 710 5, 020 
Second quarter---.------- 18, 640 7, 520 770 1, 530 550 3, 120 5, 150 
Third quarter... -.......... 17, 470 6, 770 720 1, 240 540 3, 180 5, 030 
Fourth quarter--.--...--- 18, 530 7, 300 700 1, 210 480 3, 550 5, 280 
1950: First quarter............- 14, 800 6, 100 580 930 320 2, 610 4, 260 
Second quarter. ---.-.----- 17, 310 7, 440 640 1, 190 360 3, 030 4, 650 
‘Tard GUAPIEP. <<<... 18, 800 8, 190 720 1, 140 490 3, 280 4, 980 
Fourth quarter--.-...----.- 23, 330 11, 160 790 1, 280 580 3, 740 5, 780 
1951: First quarter. ...--------- 20, 660 9, 820 730 1, 210 500 3, 010 5, 380 
Second quarter----------- 25, 010 12, 560 810 1, 650 540 3, 570 5, 870 
Third quarter *........-.-- 27, 200 14, 610 980 1, 600 470 4, 100 5, 4380 
Fourth quarter °......... - 26, 440 14, 320 940 1, 860 540 4, 030 4, 740 








1 Excludes agriculture. 

? Commercial and miscellaneous composed of trade, service, finance, and communication. 

3 Estimates for third and fourth quarters based on anticipated capital expenditures of business as reported in asurvey made in late July and during August. 

NotE.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
latter cover agricultural investment and also certain equipment and construction outlays charged to current expense. Figures for 1939-44 are Federal Reserve 
Board estimates based on Securities and Exchange Commission and other data. 

Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 

Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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NEW CORPORATE SECURITY ISSUES 


In the second quarter of 1951, net proceeds from new security issues again increased sharply, to almost $2.4 billion. 
Three-fifths of this amount was used for plant expansion. 







































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.0 3.0 
QUARTERLY AVERAGE 
2.5 2.5 
2.0 2.0 
RETIREMENT OF 
DEBT AND STOCK 
8: -—————— | 0 O_o 1.5 
— WORKING 
CAPITAL 
1.0 1.0 
5 4.5 | 
PLANT AND EQUIPMENT 
6 & i) 
1939 1943 1948 1949 1950 3 4 
1949 1950 | 1951 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS. 








[Millions of dollars] 





Proposed uses of net proceeds 

















; Estimated New money 
Period net =~ meeenens 
ceeds . of debt and 
| Plant and Working 
| Total equipment capital stock ! 

1939 quarterly average........._...-.---___--_- 529 81 43 39 448 
1943 quarterly average.___......_..------_.-__- 287 77 35 42 210 
1946 quarterly average._._....._.---.---_--_-- 1, 689 820 529 291 869 
1947 quarterly average_-.-..-....-------------. 1, 617 1, 148 852 296 469 
1948 quarterly average__.......-.--.----------- 1, 740 1, 482 1, 055 427 258 
1949 quarterly average__-_......--.------------ 1, 490 1, 152 931 220 338 
1950 quarterly average_--_-..-...-------------- 1, 565 1, 002 741 260 564 
En cnccemenacecscesccecocces 1, 009 789 669 120 219 
Th ssccaheunscescedascessecs 1, 299 862 596 265 438 

Rees wee Getter... .........................- 1, 325 941 759 182 384 
tion diner ensessecceces 2, 222 1, 251 948 302 971 
EEE, Sn 1, 145 771 571 200 374 
tt eeencaneccneseesces 1, 569 1, 044 687 356 525 
EE ee 1, 730 1, 461 - 1, 167 293 270 
ei Lc cwcchedicceces 2, 361 1, 987 1, 422 565 374 














1 Includes small amount for other purposes. 
* Preliminary estimates. - 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 








INVENTORIES AND SALES 


Sales by both manufacturers and retailers rose in August, after adjustment for seasonal variation. Manufacturers’ 


inventories have risen each month since July 1950, and at the end of August were almost 38 percent higher than a 
yearago. Department store inventories dropped in August. 



























































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL" AND MANUFACTURING RETAIL 
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: 4 FF acai 
60 — 10 : 
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50 f Ps i oLLit titi ttt a WeGeueueuel 
: 1940 42 44 46 48 50 1949 1950 1951 
H NA, PERCENT OF 1935-39 AVERAGE 
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o DEPARTMENT STORES 
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oLLLLII III polit ti biti! 100 PLLLLELLLLLI petit 


belie 
19490 42 44 46 48 50 1949 1950 1951 


1990 42 44 46 48 50 1949 1950 1951 











* WHOLESALE, MANUFACTURING, AND RETAIL. 











SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 






































Total business ! Retail Manufacturing Department stores 
Inven- Inven- . Inven- New Inven- 
Period tories 2 Sales * tories? | Sales? tories 2 Sales * orders tories 5 Sales ° 
millions of i 4 
Millions of dollars, seasonally adjusted yo 4 oa pho pee 

| eee ere 20, 172 11, 109 5, 532 3, 504 11, 465 5, 100 (°) 102 106 
DOE KisrieseXmeawnas 31, 143 22, 372 7, 361 5, 277 20, 098 12, 822 (°) 155 168 
er 30, 571 24, 181 7, 543 6, 315 18, 390 12, 883 (8) 166 207 
i EE PES 42, 389 27, 559 11, 226 8, 358 24, 498 12, 617 13, 694 213 264 
ee 50, 794 33, 571 13, 221 9, 909 28, 920 15, 918 15, 622 255 286 
DG Gébihinrcansccan 56, 756 37, 023 14, 969 10, 837 32, 276 17, 811 17, 504 291 302 
RN ik oi Ee 51, 594 34, 886 13, 698 10, 682 28, 865 16, 666 16, 102 270 286 
DE Ce oCRbEKE EER S EL 61, 569 39, 611 16, 754 11, 670 34, 061 19, 605 21, 099 294 303 
$660; July............ 53, 243 41, 982 14, 125 12, 700 29, 830 20, 269 22, 223 269 362 
AvVeus....<.... 54, 496 45, 275 15, 076 12, 682 29, 858 22, 956 27, 323 284 335 
September- --__- 56, 404 42, 142 15, 793 12, 133 30, 732 21, 154 23, 760 309 320 
October__-...--- 58, 660 41, 821 16, 697 11, 759 31, 770 21, 246 24, 704 329 291 
November-_ -__-- 60, 269 41, 318 16, 787 11, 387 33, 007 21, 112 22, 371 332 290 
December---__-_-_ 61, 569 42, 472 16, 754 12, 194 34, 061 21, 284 23, 160 329 325 

1951: January... ___- 63, 388 46, 655 17, 422 138, 307 34, 928 23, 166 28, 860 338 362 
February. -_- _-- 64, 424 45, 356 17, 817 13, 075 35, 474 22, 646 25, 403 349 326 
March_________-_ 66, 458 45, 196 18, 642 12, 324 36, 415 23, 399 28, 574 366 291 

CS ee 68, 578 43, 546 18, 976 12, 025 37, 849 22, 389 23, 927 377 302 
ae 69, 885 45, 556 18, 958 12, 075 38, 939 23, 838 23, 318 365 301 
en 70, 536 44, 279 18, 720 11, 925 39, 957 22, 758 23, 234 353 302 

WA ete cwioue 70, 539 42, 514 18, 359 11, 816 40, 406 21, 615 20, 976 353 309 
Aves * <5. os. 17, 785 12, 075 41, 100 22, 700 22, 600 342 319 


























1 Total business includes manufacturing, retail, and wholesale (not shown ‘Indexes computed from data on retail] value of sales for month and retail 
separately in this table). x 


book value of inventories, end of period 
3 Book value, end of period. * Not available. 


§ Monthly average for year and total for month. 7 Preliminary estimates. 


4 Data for new orders not adjusted for seasonal variation. 
Source: Department of Commerce and Board of Governors of the Federal Reserve System. 
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MERCHANDISE EXPORTS AND IMPORTS 


Exports continuing to decline in july were below the April peak, mainly because of seasonally lower shipments of 


With a smal 


wheat and cotton. 
second quarter. 





er decline in imports, the export surplus dropped below the post-Korean highs of the 






































































































2 Recorded 


1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 
general merchandise imports. 


Nor: Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce, Department of the Army, and Department of the Navy. 


MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES 
1,200 — 1,200 
OW 
7" } 
aa Z Lee xceSs OF sid 
am RM a j ——! 
Vn Lo yy 
400 ——t = = 400 
IMPORTS ** 
° a ae a ae ae ae ee, ee a a a ae a oe ee a ae ee ee 
1936-38 1948 1949 1950 4 FMAM I JASON O/S F MAMI JASON DIY FMAM SI SAS OND 
1949 1950 1951 
% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
%* RECORDED GENERAL MERCHANDISE IMPORTS. 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Excess of 
Period Exports ! Imports ? exports (+), 
imports (—) 
I EE 247 207 +40 
Ne 6 6b eeeneresereesnecseuneceses 1, 080 282 +798 
1946 monthly pt SE Se eres eee ee pou 812 411 +400 
et cb conndmannecnsesesccecennceses 1, 278 480 +799 
I 1, 054 594 +461 
Ne in cd i cconncbaeeneseceeunonneses 1, 003 552 +451 
cnn cdoeenoqeseseeesesesececosoce- 856 738 +119 
a i ie dokutedecosaesnccoceccncceses 779 709 +70 
SE ee 762 820 —59 
EEE ES 911 862 +49 
ER IEE NS oe a ee 906 923 —17 
Te TT ee. se cbmennimes a 978 854 +124 
i danedeacunanreheussheunsuncee 1, 065 867 +199 
OE et ee ci ddbddmoccssecenes 974 1, 024 —50 
A SS a 1, 076 909 +166 
TT Ee ak onan aamiccenedmass 1, 284 1, 099 +185 
eo cu msagacusaeave 1, 372 1, 033 +339 
es 1 ee de negiegacbatepkenes 1, 353 1, 018 +335 
RN ea Le nie mens mae os mnme eee = x 1, 294 929 +364 
dk nals ete mare in owe wane 1, 186 893 +292 











PURCHASING POWER 


NATIONAL INCOME 


National income edvanced about 2% percent to almost $285 billion (seasonally adjusted annual rate) between the 


































































































































































second and third quarters under the impetus of increased wages and salaries and entrepreneurial income. Corporate 
profits before taxes declined somewhat but when adjusted for inventory valuation changes increased by $31 billion. 
| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
| ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
| TOTAL NATIONAL INCOME 
250 + —__——_-—— oe 
200 | — _ - 200 
| 
| 
150 -————_ ———-—- 150 
| 
| 
| 100 —_—_—_—— — Seen ~-- ah — 100 
COMPENSATION OF 
¢ EMPLOYEES {: 
50 }— BSS — —_—— —-— 450 
| 
} ° i BBB HESS be Bag Bei L | - - | 0 
| 1939 1944 1948 1949 1950 1951 3¥ 4 | ' 2 
| // PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. — 
| SOURCE: DEPARTMENT OF COMMERCE oun AS NOTED) COUNCIL OF ECONOMIC ADVISERS a] 
[Billions of dollars} 
Proprietors’ Corporate profits and inventory 
. Total Cuneo (business, — valuation adjustment 
Period national tion of pro eee »| Net interest Profits eeauhene 
: rn nve 
eee employees and rental Total before valuation 
income taxes adjustment 
0 EE ren 72. 5 47.8 14.7 4.2 5. 8 6.5 —0.7 
ee ete ae Rik te Bad 183. 8 121.2 35. 5 3. 1 24. 0 24. 3 —.3 
RS See 180. 3 117.1 42.0 2.9 18.3 23. 5 —5.2 
EPEAT fe 198. 7 128. 0 42.4 3. 5 24.7 30. 5 —5.8 
oe oie ee ae ae 223. 5 140. 2 47. 3 4.3 31.7 33. 8 —2.1 
een reer 216. 7 139. 9 41.4. 4.9 30. 5 28. 3 +2.1 
Ch ER eer ee 239. 0 153. 3 44.0 5. 4 36. 2 41. 4 —5. 1 
Annual rates, seasonally adjusted 
1950: First quarter--_---- 219.3 142. 2 41. 4 5. 2 30. 5 31.9 —1.4 
Second quarter- --- 230. 6 148. 6 41.8 5. 3 34. 8 37. 5 —2.7 
Third quarter ----- 245. 8 157. 3 45. 6 5. 5 37. 4 45. 7 —8.3 
Fourth quarter_-_-_- 260. 1 165. 2 47. 2 5. 6 42. 2 50. 3 —8.2 
1951: First quarter------ 269. 4 172. 1 48.8 5. 6 42. 9 51.8 —8.9 
Second quarter- --- 1277. 4 177. 4 48. 1 5. 7 146. 2 148. 5 —2.3 
Third quarter !____| 284. 6 179. 5 49. 5 5. 8 49.8 46. 5 +3.3 





1 Estimates based on incomplete data; by Council of Economic Advisers. 
Note.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


After reaching an all-time peak in the first quarter of 1951, corporate profits before taxes (and before adjustment for 
inventory valuation changes), according to preliminary indications, turned downward in the second and third quarters. 
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60 60 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
50 — 2 pw - 
PROFITS BEFORE A DP 
TAXES” pate 
40 — V/ as 40 
30 — 30 
20 +} — 20 
PROFITS 
10 — AFTER ——————— 0 
ee TAXES 
Wa UNDISTRIBUTEL S: 
0 SHER ee —_ i | | ° 
1939 1944 1948 ©61949 Ss 1950—Sst 951 3 3¥ 4 \ 2 
r 1949 1950 } 1951 1952 
NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 


PELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 


SOURCE : DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 








COUNCIL OF ECONOMIC ADVISERS 








[Billions of dollars] 

















Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
SE aera eae yee Taw 6. 5 1. § 5. 0 3. 8 1, 2 
i tinline cntinnitid dee cknamnedeuinis 24. 3 13. 5 10. 8 4.7 6.1 
initia eidininnne niet 23. 5 9. 6 13. 9 5. 8 8.1 
dislike aiid iacathacnebinenienia'e 30. 5 11.9 18. 5 6. 6 12. 0 
I cinetiinndideidiciddn mdi hareieeiniee 33. 8 13. 0 20. 7 7.2 13.5 
on ne wnccmeinibewnddinet 28. 3 11.0 17.3 7.6 9.8 
Oe ladies etnadaanateaes 41.4 18.6 22. 8 9.2 13. 6 
Annual rates, seasonally adjusted 
1950: First quarter___...._..-_._- 31.9 14. 4 17.5 7.8 9.7 
Second quarter ..........-.- 37. 5 16. 9 20. 6 8. 4 12. 2 
Sue Guarter..............- 45. 7 20. 5 25. 2 9. 4 15. 8 
Fourth quarter---........_- 50. 3 22.5 27.8 11.1 16. 7 
1951: First quarter__..........._- 51.8 28.5 23. 3 8. 8 14.5 
Second quarter !_.__._..____ 48.5 26. 5 22. 0 9. 7 12.3 
Third quarter !............- 46. 5 25. 2 21.3 9.5 11.8 





























1 Estimates based on incomplete data; by Council of Economic Advisers. 
Norg.—No allowance has been made for inventory valuation adjustment 
Detail will not necessarily add to totals because of rounding. 

Source: Department of Commerce (except as noted). 


. See p. 21 for profits before taxes and inventory valuation adjust- 











PERSONAL INCOME 


In August, personal income increased at an annual rate of $2 billion, the largest rise since April. 


was primarily a result of increases in farm and labor income. 


However, all other major groups rose slightly. 


The August gain 
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[Billions of dollars] 












































Labor income Proprietors’ income 
(salaries, Business Dividends 
Period Total per- | wages, and fessional. | and personal Transfer 
sonal income ether tahoe Farm a d a oa "I ’ jakunnat payments 
income) income 
ere 72. 6 45. 7 4.5 10. 2 9. 2 3. 0 
Fear 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
eee 191.0 122. 3 15. 6 26. 8 14.5 11.8 
Eee. 209. 5 134. 9 17.7 29. 6 16. 0 11.3 
Saas 205. 1 134. 2 13. 0 28.4 17. 1 12. 4 
a 224. 7 146. 4 13. 7 30. 3 19.3 115.1 
Annual rates, seasonally adjusted 

ee 222. 7 146. 8 14. 1 31. 2 18.4 12.2 
pS 227. 7 150. 8 14. 3 31. 6 18.9 11.9 
September---.___- 231.5 153. 3 14. 3 31.0 21.6 11.3 
ss PRES 234. 1 156. 0 15. 1 31.2 19. 7 12.1 
November--_-____- 236. 4 157. 9 16. 0 31. 2 19. 5 11.8 
December ---__- 244. 4 159. 6 16. 3 31.8 25. 0 11.7 

1951: January.......-- 243. 6 161.7 17.5 33. 0 18.8 12. 6 
ebruary--._---- 243. 3 163. 8 15. 9 32. 3 19. 2 12.1 

NE ia nicinaents 245. 5 166. 0 15. 8 31.9 19. 7 12.1 
ithe: wcicdeetion 249. 0 168. 6 16. 4 31.7 20. 2 . 3% 

| SERS See 249. 8 168. 9 16. 2 31.8 20. 2 12. 7 
inccinnwimnee 251.0 170. 2 16. 2 31. 8 20. 0 12. 8 

| PE 252. 4 170. 9 17.3 31.9 19.7 12.6 
August 4......<.. 254. 4 171.6 18. 0 32. 3 19.8 12. 7 





1 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year, 
3 Preliminary estimates, ‘ 


NotTE.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 
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PERSONAL CONSUMPTION EXPENDITURES 


Consumption expenditures gained $2.3 billion (seasonally adjusted annual rate) between the second and the third 
quarters, as a result of some recovery in nondurable goods sales and a rise in service expenditures, particularly rents. 
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/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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[Billions of dollars} 





























Personal consumption expenditures 
ieee Nondurab Durabl 
ondurable urable : 
Total goods goods Services 
ER Sy Sa SEES pee ra peo ey ee ee 67. 5 35. 3 6. 7 25. 5 
a ae 111. 6 67. 1 ee 37.4 
a a een 146. 9 85. 8 16. 6 44. 5 
I ee a Bi ie Gerke 165. 6 95. 1 21.4 49.1 
eg a a ak i ee ee eee 177. 9 100. 9 22. 9 54. 1 
a a, ceicohnnnmewnieue 180. 2 98. 7 23. 9 57. 6 
te oe ek ee aad cake eseenenee 193. 6 102. 3 29. 2 62. 1 
Annual rates, seasonally adjusted 
mes ceeeee Guereee. .. ..........................- 184. 7 98. 4 26. 3 60. 1 
ee ae 188. 7 100. 4 26. 6 61.6 
i re i al ae a eee 202. 5 105. 5 34. 3 62. 7 
Ee a ccm aenuaninnees 198. 4 104. 9 29. 4 64. 0 
Bias panee Gumreer.............................- 208. 2 121.5 31. 5 65. 2 
Sa RE 201. 7 109. 5 25. 9 66. 2 
ee 204. 0 rit. 2 25. 5 67. 3 














1 Estimates based on incomplete data; by Council of Economic Advisers 
Norz.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 











CONSUMER INCOME, SPENDING, AND SAVING 


According to preliminary estimates, disposable personal income and spending rose about 1 percent between the 
second and third quarters, resulting in little change in the high saving ratio of about 9'5 percent. 
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BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 % 200 
DISPOSABLE 
PERSONAL INCOME / 
180 }——— — _ a 150 
ZNET SAVING 
100 }— —— 100 
50 | Aki ae aaa ating 50, 
ft) | N | | ° 
51 4 ' 2 
1949 1950 1951 1952 
1/ PERSONAL INCOME LESS TAXES 
2 PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF cian SOviserS 
Disposable | Less: Personal | Equals: Per- || Net saving as 
Period personal consumption sonal net percent of dis- 
income ! expenditures saving posable income 
Billions of dollars 
a eb de ae tala eo a a ee la gr 70. 2 67. 5 2. 7 3. 8 
a tS ee et a ee ee te er an eae te 92. 0 82. 3 9. 8 10. 7 
EE aE MSR teen ec ena nnneee ether erty eieneeee 116. 7 91.2 25. 6 21.9 
RENE Se SE eee ee a 147. 0 111.6 35. 4 24.1 
Sa apa i a al A aa a a hr eae 158. 9 146. 9 12.0 7. 6 
RO arate Sak ae ie ea oe Se SG 169. 5 165. 6 3.9 2.3 
ERR ETE Ee eee rT Renee eae 188. 4 177. 9 10. 5 5. 6 
C0 SERRE PE errr ce een te er eee ene rene nee ar enenene aeeE TI 186. 4 180. 2 6. 3 3. 4 
I eee Hoe Cer Scdewoa bcos Dene wean ek ee 204. 3 193. 6 10. 7 5. 2 
Annual rates, seasonally adjusted 
GS Treet CONG oi os hidcec a ccewdcwcecdeccuseuex 197. 3 184. 7 12. 5 6.3 
SE EL eae oe! 197. 5 188. 7 8.9 4.5 
TU oe ee eae iannceae a 207. 1 202. 5 4.6 ‘ 2. 2 
PRU ONO! . soos een de ccccdncuswerchecesanucs 215. 2 198. 4 16. 8 7.8 
Re ee 217. 5 208. 2 9. 3 4.3 
SSE ENE ee ee 222. 8 201. 7 21.1 9.5 
SELES IS EE I NN ane 225. 7 204. 0 21.7 9. 6 





























1 Income less taxes. 

2 Estimates based on incomplete data; by Council of Economie Advisers. 
NOTE.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted.) 





PER CAPITA DISPOSABLE INCOME 


The advance in per capita disposable income was less than 1 percent in both current and constant prices in the third 
































































































quarter. 
DOLLARS DOLLARS 
1600 1,600 
ANNUAL AVERAGES ANNUAL RATES, SEASONALLY ADJUSTED 
Pte we DOLLARS pon ee 
~ 
ff ” “a. & — ——_—— Z 
1,200 7 1,200 
4 
”) 
v7] 
, 
r) 
CURRENT DOLLARS 
800 800 
400 400 
a ee a a a ee ! N ! ! ! | ! | l ° 
1940 194) 1942 1943 1944 i945 1946 i947 1948 1949 i950 '95! 3 a ! 2 3 a ' 2 3¥ 4 ' 2 
“see NOTE 2 ON TABLE BELOW 1949 1950 195! 1952 
Vereciminary ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIL aDVISERS 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! . 
Period Population 
Current 1950 Current 1950 _| (thousands)* 
prices prices 2 prices prices 2 
et utes end con dnahcaces eee twase seus 70. 2 124. 9 536 954 130, 880 
se ence amivsena en Kaesebekeast 92. 0 152. 6 690 1, 144 133, 377 
ee i Sued che uate hens eaeas%e 116. 7 172. 6 866 1, 280 134, 831 
ERS le et oe ee a 147. 0 190. 4 1, 062 1, 376 138, 390 
inc de kates eeess de eetecessceessucneess 158. 9 184. 3 1, 124 1, 303 141, 398 
dS ca cacnsceeaedausoecasousees 169. 5 179. 2 1, 176 1, 243 144, 129 
Tee ccna cenuerenuceseessceueua ss 188. 4 189. 0 1, 285 1, 289 146, 621 
EO ng cnacewaseeecisencesencuwese 186. 4 189. 4 1, 250 1, 270 149, 149 
eh onc cc cucuacesecesccucese suse 204. 3 204. 3 1, 347 1, 347 151, 689 
Annual rates, seasonally adjusted 
I occ nb accuccccccccccccsn 197. 3 202. 4 1, 308 1, 342 150, 847 
ticbchcnenennqecesocnceoos 197. 5 200. 7 1, 305 1, 326 151, 390 
Dit i nti hennendseceneenens 207. 1 204. 2 1, 362 1, 343 152, 068 
nt bbnchensnncedeesccesses 215. 2 209. 7 1, 409 1, 373 152, 774 
EE 217.5 204. 2 1, 418 1, 331 153, 396 
nen tint ennnerenaceseoes 222. 8 208. 8 1, 447 1, 356 154, 010 
Re A 225. 7 210. 9 1, 459 1, 363 154, 724 
1 Income less taxes. 
§ Dollar ome & oes | prices divided by the price index of personal consumption expenditures. This price index was based on the Department of Com- 
s aeldonal intercensal estimates of the population of the United States including Armed Forces overseas, taking into account the final 1950 Census total popu- 
as of July 1; quarterly data centered 


tethgy coyet Annual data 


mates based on incomplete data; by Council of Economic Advisers. 


Source: Department of Commerce (except as noted). 


in the middle of the period, interpolated from monthly figures. 











FARM INCOME 


Larger cash receipts for meat animals and tobacco were the principal factors in raising farm income in August. A 


continued gradual decline in farm prices in recent months has been more than offset by greater marketings, which in 
August were almost 8 percent greater than in August 1950. 


















































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
4 a4 
3 3 
1950 DOLLARS ** 
“ie —-_ 
7 > 
fj" "== \ 
/ > i 
‘ly F \w 2 
/ Ly 
“~~ CURRENT DOLLARS * 
| WA | 
ewe a ea a a = ee ee a ae ae ee ae ee a a es eee ee a eee 
1940 41 42 43 44 45 46 47 48 49 50 JFMAMIIJASONDIVEF MAMI JASONDODILDFMAMIIASOND 
1949 1950 1951 
* INCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS. 
%% FARM INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, AND WAGE RATES, 1950 = 100. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 




















: Prices paid by 
ys ae farmers (incl. | Farm ineome 
Period qusvent interest, taxes, | (millions of 
,  |and wage rates)| 1950 dollars) * 
dollars) 1950—1002 
1080 MONtRIY GVOPERE 6 ooo ccc eck cescastccesccsssccces 724 48 1, 508 
$061 MONET SUOIRED.....cccnccccccccsccccesncsccscees 981 52 1, 887 
Ree WORE QNGN rs oc ccadscebseussesedsceeewoscceses 1, 764 71 2, 484 
DOGS CHIE BUT cw ccccncccccsncccnscoccescessces 2, 136 81 2, 637 
1047 monthly average....-.........-.- Sxtseuawedeunsume 2, 527 94 2, 688 
og |” ra 2, 567 101 2, 542 
CT I cccnkddcecckencesceveusnoesceseun 2, 359 98 2, 407 
Fe Ec enncceccacconcrsccnseneneussecess 2, 349 100 2, 349 
1080: July... ccecccnccccceccccsccccccsccccccccsesees 2, 356 100 2, 356 
AMM . oo cccncccccccccccccccsscecccocssossccoee 2, 551 101 2, 526 
NER so ccnntcancecesecconsccccecscesceeseee 2,913 102 2, 856 
PE iiccttenestseseneresiehereseuseoncusoencd 3, 584 102 3, 514 
POURING? - c. ccccenseaecadanauusussecesnsceuncees 3, 277 103 3, 182 
Fn cdcrcccncenssctncnencesasenseteneceews 2, 692 104 2, 588 
1061: January. « . 2-22.22 -22 ecw ncn n ne ne eee e cone ncences 2, 539 107 2, 373 
DEE. oncnceccesteectecessceneeounaenecencons 1, 899 108 1, 758 
er 2,071 110 1, 883 
BEE onnGectencdoncteccasoesscenpesensonesseses 2, 137 111 1, 925 
DOE. cccncccccestedscesccccsdsonescesenenesessn 2, 153 111 1, 940 
| ae Rac SeGeesaee eeeaehs Se ce eaeeunas 2, 169 111 1, 954 
DE Ting dcnccoduceneeenesenceueesesencaesceeusses 2, 652 111 2, 389 
IY is ss hoe ac eue eke h newer ate eee ae cena Ee 2, 969 111 2, 675 














1 Includes cash farm income from marketings and Government payments. 
1 Converted from the reported base, 1910-14=100, to the base 1950 = 100. 


00 
3 Farm income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 1950=100. 
4 Preliminary estimates. 


Source: Department of_ Agriculture. 
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CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS | 


Bank loans rose $600 million during August to exceed the previous record level reached in June. 
overnment securities increased $400 million. 


Holdings of other securities declined slightly. 


Investments in 








15 








BILLIONS OF DOLLARS 


° 


BILLIONS OF DOLLARS 



































TOTAL 












(ALL COMMERCIAL BANKS) 


150 





-U. S. GOVERN 
aa 





a, . 
ae gos 


SSS INVESTMENT IN 
MENT SECURITIES 























aaa ee 















WY pry 


mee 
ye 


Hv~ihffrfoyf 
dh, 










—— — 25 


Wd 



































1939 1945 1948 1950 JF “ . ” ys J A Ss . " , aM ry JAS O.N D ov “AM ,ece ee 8 8 
END OF YEAR 1949 1950 1951 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 

All commercial banks ! Weekly 

Investments | Seperens 

End of period Total on 

loans and | Bank loans U.S. ae 

investments Total Government Pee * —— “ 

securities 

CER Wnexneewiwaku uke 40. 7 17.2 23. 4 16.3 7.1 4.4 
| 124. 0 26. 1 97. 9 90. 6 7. 3 ae 
| SEES eee 116. 3 38. 1 78. 2 69. 2 9. 0 14. 6 
Ee 114. 3 42.5 71.8 62. 6 9. 2 15. 6 
CO Ee 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 
REESE 126. 7 52. 2 74. 4 62. 0 12. 4 17.8 
i cid cinabenene sees 122. 3 46. 0 76. 3 65. 0 11.4 13. 9 
ae 123. 3 47.3 76. 0 64. 2 11.8 14.7 
September.._.........-- 123. 6 48. 9 74. 6 62. 5 12: 1 15, ¢ 
ER cd albbbaKaw ee 124. 4 49. 8 74. 6 62. 5 12. 1 16. 3 
SE 125. 4 51.5 73. 9 61. 7 12. 1 17. 1 
SPOROURDOP. ....22---..-. 126. 7 52, 2 74. 4 62. 0 12. 4 17.8 
1OGRs senutery................ 125. 0 52. 7 72.3 60. 0 12. 4 18. 1 
ES 125. 0 53. 5 71.5 59. 1 12.4 18.7 
EE GS 4 125. 7 54. 4 71.3 58. 8 12.6 19, 2 
i tCccstebhheoones 125. 4 54. 4 71.0 58. 5 12. 6 19, 1 
OS eee 125. 1 54. 5 70. 6 58. 1 12. 5 19. 0 
| ee eae 126. 0 54. 8 71.2 58. 5 12.7 19. 2 
ke alls. a aan 126. 1 54. 6 71.5 58. 7 12.8 19.0 
SR oo ccccccc wc... 127. 0 55. 2 71.9 59. 1 AY 4 19.5 
i Dt un cee me mewanleaneceesa«es 20. 1 




















1 Commercial, industrial, and agricultural loans. 
2 Preliminary estimates. 


Notsz.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 

















CONSUMER CREDIT 


Consumer credit outstanding expanded $170 million during August in the third and largest monthly increase in 1951. 
Nearly all of the growth was accounted for by instalment credit. 



















































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 

25 25 

20 =< — $$ 20 

OTHER CONSUMER 
‘ “ug CREDIT a ‘8 
Guanes AGcoURTS 

10 ———— 10 

5 —— 5 

e : 3 oo IIB 

1939 1943 1948 1949 1950 FMAMJJASONOD 
END OF YEAR 1949 1950 1951 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] “ 
Total Instalment credit a | sini 
a consumer arge 
ne oS gered credit Total Automobile pr ne accounts “ar 
outstanding sale credit teens . 

No). nee weneudnaseaeweeneed 7, 031 4, 424 1, 267 3, 157 1, 544 1, 063 
Sea errr ee 4, 600 2, 001 175 1, 826 1, 498 1, 101 
| Eee errant ee 8, 677 4, 000 544 3, 456 3, 054 1, 623 
a a i a a a ae 11, 862 6, 434 1, 151 5, 283 3, 612 1, 816 
Serr ree 14, 366 8, 600 1, 961 6, 639 3, 854 1, 912 
PE Boni ies a wndcusieunbuwee aoe 16, 809 10, 890 3, 144 7, 746 3, 909 2, 010 
CC Se een ee ny 20, 097 13, 459 4, 126 9, 333 4, 239 2, 399 
Det Ne ee becca ete ene es 18, 295 12, 598 3, 994 8, 604 3, 527 2, 170 
POT gp sGiccin cca cteuceeesce 18, 842 13, 009 4, 107 8, 902 3, 636 2, 197 
BeMOROR. ono cckcdenes cca 19, 329 13, 344 4, 213 9, 131 3, 741 2, 244 
I oo bc csumcneeewes 19, 398 13, 389 4, 227 9, 162 3, 703 2, 306 
POMOINOOE. 34 u ces cceuneoes 19, 405 13, 306 4,175 9, 131 3, 739 2, 360 
eS ea ree ee 20, 097 13, 459 4, 126 9, 333 4, 239 2, 399 
DE Sci ddwdndacddeeenne 19, 937 13, 252 4, 056 9, 196 4, 248 2, 437 
ccc cdunnesindbowtine 19, 533 13, 073 3, 990 9, 083 4,010 2, 450 
MENS cies wore eee 19, 379 12, 976 3, 946 9, 030 3, 938 2, 465 
| SRE eee 19, 126 12, 904 3, 934 8, 970 3, 744 2, 478 
ES Oe emer 19, 207 12, 920 3, 980 8, 940 3, 793 2, 494 
PRE eg ts ner ged 2 ere ag 19, 256 12, 955 4, 041 8, 914 3, 804 2, 497 
CC a rere 19, 135 12, 905 4, 061 8, 844 3, 743 2, 487 
PUR Bro dn a meee ee 19, 306 13, 060 4, 134 8, 926 3, 750 2, 496 























1 Includes loans by pawnbrokers, service credit, and single-payment loans under $3,000 made by commercial banks 
revised in November to exclude loans over $3,000. See Federal rve Bulletin for November 1950, pages 1465-6. 
3 Preliminary estimates. 
Norte.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 


. The single-payment loan item was 
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BOND YIELDS AND INTEREST RATES 


Yields on wperey bills increased slightly during September. Yields on long-term Government bonds, which had 
dropped in the two a oa months, rose moderately. Interest rates on commercial paper and yields on high-grade 






























































corporate bonds declined 
PERCENT PER ANNUM PERCENT PER ANNUM 
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p**Peeeees eeeeeteenes eee rs 2.5 
._ **ecccceccces, socccsceepooe™™ 
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tee" 4 
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-? 
rrr tT id 
0.5 } 0.5 
oO Peers eee ee eee. ee eS ee ee Pe ee Se a ee ee eS Le ee ee ee ee ie} 
VFMAMIJSJASONDIVFMAMJSIJASONDIVFMAMJJASONDIVFMAMJIJSASONDIVFMAMJJASONDIVFMAMJJVASOND 
1946 1947 1948 1949 1950 1951 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 




















[Percent per annum] 


























U.S. aaa security 
yields Cor Prime 
porate aka 
Period Taxabie Aaa bonds | Commerc ial 
3-month b ds (M d ’s) paper, 
Treasury _—? ow» 4-6 months 
bills ! 15 years 
and over 
Average: 

RSE Se ee nee ee 0. 023 (?) 3. 01 0. 59 
EP A RE a aE a eee © . 375 ° 37 2. 62 Pe fs 
EE ae eee Saar as . 375 2.19 2. 53 . 81 
Sn ES EE NR AS a ER ee . 595 2. 25 2. 61 1. 03 
Ra ab Baha i ee Nhe ced ah , 1. 040 2. 44 2. 82 1. 44 
a a hs a a a 1. 102 2. 31 2. 66 1. 48 
a a 1. 218 2. 32 2. 62 1. 45 
ENE EP Coen eae 1. 172 2. 34 2. 65 1, 31 
RE SRC ARE eS a a RS 1. 211 2. 33 2. 61 1. 44 
RT TT EEA: 1. 315 2. 36 2. 64 1. 66 
a i a 1. 329 2. 38 2. 67 1. 73 
a a 1. 364 2. 38 2. 67 1. 69 
Eee 1. 367 2. 39 2. 67 ve 
Ee 1. 387 2. 39 2. 66 1. 86 
i a ene 1. 391 2. 40 2. 66 1. 96 
a 1. 422 2. 47 2. 78 2. 06 

ES el aaa 1. 520 2. 56 2. 87 2. 13 

DD UUti Scheie R ccndwelkemwadcesmecads 1. 578 2. 63 2. 88 2, 17 

SE el aE a a 1. 499 2. 65 2. 94 2. 31 
i A 1. 593 2. 63 2. 94 2. 31 
le a Se a 1. 644 2. 57 2. 88 2. 26 
“ape 1. 646 2. 65 2. 84 2. 19 

1 Rate on new issues within period. 
§ Bonds in this classification were first issued in March 1941. 


Source: Board of Governors of the Federal Reserve System 
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MONEY SUPPLY 


Privately-held deposits and currency increased $1.2 billion during August. The expansion has continued without 
interruption since March and totals $4.5 billion for the five-month period. 
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4 U.S. GOVERNMENT DEPOSITS - 
° — a 1 , aE es DD: | aE ae A aT Thy, ea ae eee ° 
1940 41 42 43 44 45 46 47 48 49 50 JSFMAMIVASONOIVFMAMS IJ ASONODILV FMAMIVASOND 


ENO OF YEAR 1949 1950 1951 
END OF MONTH 








SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 
































Deposits adjusted and currency 
Total de- U. 8. Gov- (privately-held money supply)? 
End of period posits and ernment . 
’ currency deposits # Currency Adjusted Time 
Total outside demand denediin * 
banks deposits * ” 

SE eee 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 

Gc coge.ccacneeraee 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 

Pite¢ecensenececsees 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 

Pticccnesraéeeteons 172. 3 2.3 170. 0 26. 5 87. 1 56. 4 

See 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 

Eee 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 

Pi ebshenisnensewes 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 

1060: July............ 174. 4 4.1 170. 2 24.4 86. 5 59. 4 

August_.....-.-- 175. 5 4.5 171.0 24. 5 87.4 59. 1 

September-.----.- 176. 3 4.8 171. 6 24. 5 88. 0 59. 0 

October. ......-- 176. 3 3. 5 172. 8 24. 6 89. 2 59. 0 

November. ------ 177. 4 3.5 173. 9 24. 9 90. 3 58. 7 

December. -. ---- 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 

1951: January_..-...--- 178. 8 3. 6 175. 2 24. 6 91. 6 59. 0 

ebruary_-..----- 178. 9 4.7 174. 2 24. 6 90. 6 59. 0 

BR. -consenecd 179. 9 7.4 172. 5 24.4 89. 0 59. 1 

TEAR 179. 8 6. 5 173. 3 24. 6 89. 5 59. 2 

itsiienaaid 179. 2 5. 4 173. 7 24.9 89. 5 59. 3 

ETS 181.3 6. 6 174. 7 25. 8 89. 0 59. 9 

i biensesawoet 180. 8 5. 0 175. 8 25. 1 90. 7 60. 0 

Reet ©... nncac 181. 6 4.6 177.0 25. 3 91. 4 60. 3 

1 aaa U. 8. Government deposits at Federal Reserve banks, commercial and savings banks, and U. 8. Treasurer’s time deposits, open 
accoun 


2 Includes deposits and currency held by State and local governments. 
3 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 


4 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 
§ Preliminary estimates. 


Notz.—Detail will not necessarily add to totals because of rounding. 31 
Source: Board of Governors of the Federal Reserve System. 
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The cash deficit in the third quarter resulted from a seasonal decline in cash receipts and a counter-seasonal rise in 


FEDERAL CASH RECEIPTS FROM 


PAYMENTS TO THE PUBLIC 




















































































































































































































payments. The dominant influence on the payments side was the expansion in the national security programs. 
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Federal cash | Federal cash | Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
the public | the public payments (—) 

Calendar year total: | 

RN a oe ee eee oo eee ebb ew eae eee wewaw 41, 441 | 41, 399 +42 

ll (iittibktnetinatetihiaetaegtiectaminewenees 44, 282 | 38, 616 +5, 666 

ln pith cdth Maarten rneened 44, 922 36, 897 +8, 027 

Di tiih ionic ecenenantt 41, 346 42, 642 —1, 295 

6 ede eeeeeneeeededeledecssesnemnsbeooscenes 42, 419 41, 969 +450 

Quarterly total, not adjusted for seasonal variation: 

Be Es ok oce cca cctecincdessnsdsscedccs 13, 122 9, 964 +3, 159 
ty, (pecbbeenmabenbeinhnnneenedne 8, 814 11, 389 — 2, 574 
ec dmcrcdeaeesaueeceeunes 10, 143 10, 528 — 386 
ne ee 9, 267 10, 762 —1, 495 

ee ee iiccncctuscaseccscwnentcessecesse 12, 235 10, 760 +1, 475 
CO EE En ee ern 9, 303 11, 105 —1, 803 
eee 10, 494 9, 351 +1, 143 
tt ppeckbaniaesdenneeseeunncoons 10, 387 10, 754 — 367 

Se i icntcncascencensseackésswtnacs 18, 051 11, 179 +6, 874 
meeoee OUartier...............62-.-.-54.55.-.- 14, 462 | 14, 521 — 59 
WE ioe ein cc ecueccececdacnwnad 14, 100 | 15, 300 —1, 200 








1 Preliminary estimates based on incomplete data. 
Sources: Treasury Department and Bureau of the Budget. 


Norte.— Detail will not necessarily add to totals because of rounding. 
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